ISSN 2635-5183 E3# X435 2026. 09.

e
=S BMX

Pick of the Season

Fo30| 32 FULEUHS 33 38 U MY

HF Navigator
SRR} 718 2EH0IM 2 MBS AIEHe]| L 1t
HHmI|X|9| S HEFL:
29 MF27| HACHEQ| S ERZ0) e HARLH ZM
FEAHIZ0IM Als OICI7HX] 31871538171?

Global Trend

CX[EE2E Al g3t AARY

HOUSING
FINANCE
RESEARCH







B

12

SH H435

SH=s Bl
2026. 09.

Fo20| 1¥F2 FYYRHE 3

HRTUISBA YMBSH YN | Y@

Wl
e
fol

SEXPRE 712 2EE0IM = MBS AIE2| 2 A 20
KRBT AHAATAIE MEE | Yot

A7 |X|0| F2ALIH AEET

= _ - 32
TRUHO MF2)7 | LS| BT T et SR 24
SRFUIZ TN FUISATY U | BB
FEEEITS0 AlS OfCITIX) 5187158171 46

o

2RI TA A2 | TR
Global Trend

CIXEEE AEO| S8 AN 58

BRRUTZ TN AVHEZAIRA Tf] | 2K

2AY XA ™A 68

l'”_ll'"

o

2 Z2 MR SHEFEZEZA EH[O|X|(www.hf.go.knQ ‘FEHZ T - ZIHS - FEHI KNS SaiA MSELT JUFLICH
2 ZEMR2 HES QIEY Mol= HIEA| “St=FEIZE3A FEZ AR 00 05 OOHO|X|0f| A QIE0[2t 0 EASIH FHAIL.
H2 2 AMR|= 2022 E HZIX|0|A A ZIX|[SH M255 (U7t 2022. 3. 31)2E X2 HAFL|C,

= =1E AR JHIQAC 2 SHEFEF 8 ZAL] 7452t RREfLICE

2 EMZ[0) TSt RO| L= HOF2 REHZ T2 (m 051-663-8149)2 2 C1Ef5I0 FTA|7| HIZLICE



= A

y
@ @Hﬂ- //// p D
_~v\;
EEEEEEEEEnEeE (S
i = A @ vivvvvvvvvvvv
W | oy
/ Nw) )

A 7|X|-F-SS} POLICY MORTGAGES-SECURITIZATION



PICK OF
THE SEASON

HOUSING FINANCE RESEARCH




© O[0f| MIA ==

TEIHEUE

o
o

ZHH S8AHAIE 22011, £ 58518 S7t0 ME N&= Mots

O
Mo 2 THI?| FHPHES ST5p| s NSHO2 L2 S

Q=9 N¥ae| FHEEHE S8 gl 728 24610 feUete 1gsE]
i o

(=]
T3 BH5S Ol WeF NES E5F

© Sal, Ad32Pt 458 H20] HEa2| TS HIS0| 2240
u]

oM Lot SAHO M= °26.68 MAF2Y J1E 132
2 37.7%0|H, T 7| =0 2= 63.1%

9.4% —'26.6° 62.3%)=IH B2 S82HIXV} FElHE -0 =E51 AZ

45%

4.0%

3.5%

3.0%

2.5%

NEac| +Zit eS| HE HIS

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%

0% 94% 112% 115% ggop 9.8% 134% 20.0%
: 5% 6.0%
10.0%
1.5% 0.0%
© Q0 D ) Q N Q N Q O > ) Lo
rf?D ,ﬁo& rﬁ),Q @’Q rﬁ),\ qﬁf\ (,jo’\ (&9 r&,b fio,s (ﬁb,c {o’Q 'L%'Q
P P P P P e S o ® P P P P
@ H#sS3THE 23l 5Y
(H=32l HIB) St=28 ZHSANAH / (1M 22) S 8FNES]



FHISE 2AMA 52 H43= 2026.09.

v

>

(32 gEf) ol S SUFEX T ME2H ¥32 FHPYHIEE MY AFE =
FEHEEOS2 2Y] 51 0|42 tiE & O=+1¥3E S, @38 #EFIIJ} 54
o|&0l HZE, @132 HEI|Zh=: mgaN) 0 fiTtsts 1HS32e Y227t 28t
CHE2

(® O 24 48 HR = 29| XX nEge| FHHEMSS Sihsl| flof Y&d tES M2t

—_1
O
KA S71FEE B ES| 18=| SHH|

EHE7IE0 LRI

© FHEATIZ: FUCAYIe CEStHES 532, F7/g3e, £4183212 25 23512
RloLt, Z7|gZ2ll= 10~20bp, 24 THZ2l0E 30bpel F2AS JHAHsH0l BSTal MeiS
Sl

© Izt 23 A41E32|= o) 11 HiS 32| L 3IeEe FURPTHE 9FR S35k U8

(st gH) RN E Rzt 28| nFZE| FHYRIIES &dstsl| sl S34t

=X SHHM2| 2dst US FUHAS

1. % 1¥32| SHHE T 2 FH{EEE 25t 3. AEZADSR E¢

o8 Xl 1532 SEHIS 44 | WU%E Koz 1832 R WIS 33 FEICHO) St CHESHE 54

- HHPIINS Hels 230 87| HEEE A0 HHEEC 23 - DSRE 8t ChEBHE AN Dj2fe)

Al D832 2E HIZ (30%) M4 #9312 S0l DB 0 33 KT FaMIE SIES WSl IEHT 54
<X DEZels w4 1EIE Y - 28 FHSEC Offt A2 -VISE > B8E > F7/8 o

‘514 0] 27180 FEet 74 (532)2 56 we 2495 50 iEsle 2420] 2

S515] ZCITH= HIQ|
(EREFEEE) - FHEEE AP} S Sal 2 2
SENSIE 9Ist 82 32

JojebineN 4H uoseas ay1 Jo )y2id

puaij |eqo|9

4
Ju



L S Ul Ko Lu
mv_m B b = < <L |
il o Ul R = oo m Od o
K = & Mo = wl w no © 6 =
Wk N a1 1160 | <] _x_______ o ]

fo o ol o3 OF 4l = ._ur._u: i uﬂm o =

£ & o Moo S o T K = K &

S gEs B oZp ot £ 3 23

oMW L Cw Ko 0 =3 - =

ol Z LH w K Ir 40 m )

o o) ok 0 = o M - no 0i0 ol 2
= = 5 o Wl = = o <0 = Tl
= oy ol = & 3 Ko £ 8o
5 P = f M 2 oo o= OH
> =@ w5 an o o2 o2 RO
2 = = = 2 00 by B R 0 o7 KH LU Gl
s RO R Ko Il S K Ao K- & o o 3 H S o
o mg__Hoau_u ﬂm_uuﬂw/o xm.__uﬁl_. 5 ki D 20 K o
A ol =S R W s = o
CLE Bl 2o nHE TR ul ) KE & r
oju o K Ko % TR o8 oy I o o KM H
o _., = o = O 60 75 1o od mr T_._m un N iof0 o © 15l
Mo T o <l Mmook 1 R Mo ™ KK 5l 0 = K
KA ] < T K- Rr __ O no T c _—
Hio < @l < o MO ic. /1D - ™~ o
Moo__uﬁv_wAT Hﬂﬁﬂ& :._E__W o o < 6 Mo M O =
m & o o oy 4 = 0l p &0 X0 Ho S = il
+__|o__4%wmﬁ N8 il e ] RO oF i < =
g0 R4 GE 1o ] KO Tl 9 © K =3 =m < N ol = 2
M.__%__ﬂol_uw_nmm N = 5 4 um.._.A_M..nmﬂ on K m o K0 < <
ol & 4 ol E R S B B oo RO 0 2 R L <z S
= RO 0 0 ME <l 7o 20 = o7 = ™ [0 ud T RO
= dEE B2 o mEd Fn = o & mE &
= 20 ol 0 A_ my O ST =, <0 Mg R il KF ™ ™ 0O K
oL il B’OH - =& 5 o nd .. . =l = = [H o 3
Bl o W oy o K T O & = a Het O
m_u.w_:_ > = O ol g1 K D X o RO 0T o O H rl = ® ¢+ <€
= U X Ko LH KIF S oo L B R o KH K ro K- KO 3 ®
o U X M Krfy %0 = = SES oKk RE = RFem @l 5
s © o WU 2w Koo & = o 2 kg o RO o =
" R R = on__x_:__u.mnaw —~ 3T K = = Ho ~ r - T
<F & w© o =5 on Kk = o R0 — =z 9 b
_J_D _AI Eo = Z_“_ P~ _._._._ =
@ ! = _|_..mc .0 &I KU r o_ —~ OM _x____= [ad
B OKH N mE g LK B == 0
ol < = <M K o O
A KF ® ® Ou_ H H Mﬂ i
KF PH K X0 B R0

| I

AN © A @

|4 65% ~ %
5% ~ Z|C 150% 22101 X

BN

to

Ie)
[}

E[INES



ot

38 A EH H43S 2026.09.

O HAMS: LTI SH(FHFA)OIA ZH CHESEHEE
uHLlEHI(FNMA)SEtEEHIZID_H.(FHLMC)E*._ T, DTI S I A

A
= =200
- FHFA= "The Housing and Economic Recovery Act,0fl (2} DA 0= i FEWJIA Bi=g
BHEGHY] 2|0 CiESeE 28 LHotH, RSS|A2 J10|=etelg Sdof xRS HA Qs
HAH. M5
=0 T 1ood

® HIMZAYZS: /e 287|120 IHEHOZ (HEQAHS ZH

0= 271X A9 RE3t 2 XHAEHS X(25.3Q 7|F) Et9| - $Billions, ZHH7|=
T T HIZ

1. RSSIRHL 9,998.5 716
+ GSE(FNMA-FHLMC Conforming Loan 5) 6,781.1 485

+ Agency-backed(GNMA FHA, VA &) 2,701.0 19.3

+ Non-agency(Jumbo Loan §) 516.4 37

2. RSSEIX] 42 Kt 39720 284
- S8/IHEY LY S) ER 38193 273

+ JIEHES, MEAL ¢E 5) 1527 1.

3. & FEICHHINE XK 13,9705 100.0

* TFinancial Accounts of the U.S.,, Federal Reserve Atz (26.18) 74

(® HM@I[X|(FHA Loan): [E7|20| 53 O{2E X
UAOH, XILIH(GNMA)It ZHEI|XIE 7| EX H_
X2E358 H3g

® HZFE: 27120 R53 RS MHEX0E 2
(FNMA)2f Zef|C{2(FHLMC)O| 21 MBSE &tlist{ FSstel

0
ok
+
=z
K
0
I
{0l
i
M
=
[9)
wn
m
o
=
-
=

® HIRZE: 87120 953t OIFE TIBXOR 2H5HE| K53t A= FX2H(B)E S50
25212 59| NZEZ0| 9= Non-Agency MBSZ st

JojebineN 4H uoseas ay1 Jo )y2id

puaij |eqo|9

4z
Jhu



> (AMAFY) D=2 FEERIIE MZ2 SHYESS
Sill s 1ESE FHEHIE0| AIZe #Z0=

(® '25.3Q A#FZY J|E 1H3E HEHE HES 96.6%0|H, L= MBS & 94.9%7t

RSV 32 X282 E0] Za&tE Agency MBSE etz

O|= MBS 23 S| T2l $Billions

ol Agency MBS Non-Agency MBS Bl
2021 41755 (91.1%) 408.9 (8.9%) 45844 (100%)
2022 2,0914 (97.5%) 547 (2.5%) 21461 (100%)
2023 1,278.7 (97.5%) 329 (2.5%) 1,311.6 (100%)
2024 1518.9 (95.2%) 76.1 (4.8%) 1,595.0 (100%)
2025 1,798.6 (94.9%) 96.2 (5.1%) 1,894.8 (100%)
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& 20 21 22 23 24
Hs3z 18.74% 28.47% 34.22% 28.19% 2777%
34 ojgt 8.03% 5.75% 752% 11.29% 10.72%
3i4~514 ojat 21.20% 19.35% 17.46% 2310% 30.84%
5 Of A 52.03% 46.43% 40.80% 37.41% 30.67%
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& 22 23 24 25
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* CMHC 2025 Annual Report
(® NHA MBS: CMHCQ| HAJ|ES E&06tH DIIX280| JtYUE FHLHHES J|ZX 02
CMHC?| &£9212 2ot Eeliet= S

(> CMB: Bt A L5t 67HLOMCH O|X7F XIZE 1 J20] 2(0f YA Metz|s AX2,
27| 42t2(8l0] 210f NHA MBSE et
- CMBE CMHC2t= BHOZ 22|=l E45% AEI CHT(Canada Housing Trust)7t Brehatin,
CHTE CMB 28iti20 2 £01= 287|202 E NHA MBS 4-2#S T
- CMHCIt XI22E & CHTY| 2s0i| 2EXQl Hakzis HABIEE IFRS 2AIV|E & XHH0| Q=
202 MESH0] CMHCO| S1Z THEM|HO|| 8l

> (UNE) L 840932 FAHOE AFO HESAIE yol, 0F-uEn
20| 37120 JI2iHol 1832 FALOE NBE 51 0w, CMBE Sl
NHA MBSC| +91212 QSatsts S53t 2 ARO| S48 XD g

(® 0Ol= CMB g&dg Sall Pass-Through SEQI NHA MBS?| 813588 &dE 23 XIgC=2

gigtar 4~ QUO], V122l FARXte| HHE 2itlich] REHE Mg + QUI 22 A= HEtE

e

@ R RE=/HS=, 52, =g, HOE)

9 QEBJto| THZ HIZ L FEURLIHS S il ACSEE Ty blg

g IEF2 HIE ZREHCIHCHE XHo [HH| HHERE Mo HIZ
e 1H0/5 | 1~54 | 5~10d | 10804 | 20 21 22 23 24
gz 76% | 919% |  05% - 58% | 49%| 49%| 54%  51%
A 35% |  36% A48%  881% | 195%  187% | 191% | 269%  29.3%
=] 121% | 107% | 319%  453% | 151% | 151%  153%  158%  157%
MO 390% | 287%  01% 322% | 100.0% | 100.0% 100.0% | 100.0% | 100.0%

* EMF Quarterly Review Of European Mortgage Market - Q2 2025

12



FEHZ S AMK A K432 2026.09.

0] ZYrHoIn 5 XAt 8o, 87| 2¥=e
FEDI&ED|DE o4 = AU (Roll-over)'S St

L N

> (B=) 2¥2 0l 7l H
FEEHHE2 A2 gi1, 51
SeiTArE0] LKL

=
1]

3t

(» 1¥F2: B7|0F0| YEXO0|DE FEHHE F 109 014 327t DHE= HIE2 Al o,
1~68 0|2t £ 1EFE[ HIZ0] 91.9% +&(25.2Q, M5 ZH 7I1F)

> (Z2hA

o5H
o
%

dio] nH22 FHHHIIES 35610, FHEHIIE 3Z3A22 28 HR
BI|XIXS|AFQl R Breh MZJ|2H(SFH, Societe de Financement de
I’Habitat)0] &alist HHERCE 5 X2

-

|:l. al

® DFI2: 104 04 S2|7t DHE|S FHLEZO| HIF0| 88% O014('25.2Q, HFZZY
7|F)0=, THBE} i 2

® NZZE: 0Z AHEEEE SO FEHHPNES FotH, 243 Y 7|1F FEEHHUS TN

CHE| HAHE2C HIZ2 29.3% 4%
- 2414 7|, HHTEC W3l 68 43240 92, ToH 501 60980t 92 4

H'LI
-
0
0

> (5Y) HHERLE mCcHe|T(Pfandbrief)2 I 7|20 S A28 (KW,
Kreditanstalt Fuer Wideraufbau)2| HX T2 12 SAMOZ diy

® 1@ 52 Fegruirkso| 1F3a| T2t 51, 101, 15, 204, 301 & Heists 210)
E“WOII'_ AENOZ 10~20F 1EFE| 7t 7HE ZOM, 10 04 UEH|E 45.3%(25.2Q

® UBEY: S HHCECO HEHR|TE e SXR B5(HE HAHE, QUHRH)Z AAA
z NSES QXD YoM, S FHUIS IINFY HY F02 ABHH, 244 U J|Z

JojebineN 4H uoseas ay1 Jo )oid

puaij |eqo|9

4z
Jhu




> (RI0f3) +M7|50] §l= A2 BIXMIE FHo= FEEHIES S5
FHHCHCE 319510 X2 XY

—= =20 o2 L1L2

tel, B7IX43=

OII

© THF2A: USBC or OHE ¥5), F7[B(-51 31, T304 0| B, THROI 7
=]

27| 300 = Bdk|= AHE=E| AIFS2 |0 S STHHC = HES2tH=
- 235 M J|E NESE| FEHHEUE HIS0[ 43%%UCL, '25.2Q AAFEN VIFC 2= 32.2%

’

+E02 HisH ZIZ0)= BS32 HIF0| 4551 Z8S Y

O RBXE: [12 KE=7I9t 27| HHCEES S5 7ol DS FEEENE K132 K20, HHE1
FHHEREO| S1ZS20| YR/t Pass-through BEHS] HHEZE T} 2l
- 24 7|, FHIEEE SOt 121,6358EH 2, MU 450 73180 Q2 £EY
-HIOFE9 HHERZL SRt GDP CHH| 129% (218 J|=) 4202 HHEEZLE A& 27t
E

= L1
TRHAZEL 7271 31 REH0| R4610 HO| BE FEEHEUES HHEEEE Sl XS £ UB

> (AAE) 2 |RE=I/ FHHREIE ME2 =+1d3cH0 AHEEES E88
Fd 2218 3}5 FEEELIES HIS0| =2 A2 LIEHE

G M=o Hinp32

Pass-Throughgl HAHEEEZ 22510 &418Z| FEHEHIIES
Y HIg 0|4 | C 3=

| 8%
got1! AOLL, Ol= HOt39| FEFHEHEO
I:

o
2t 0f 31 30 et &2 RS4S sh2stn Q) njRel oz

M [
X
||'|

al
o
SO Us|H

ME]
-

3. AAE

> (33 FHel 584) FHHHIHE AMFO| EH%%
OlME CiEIMoZ n¥ae| FEEHS| HIS2

SEret SIHLE, FHLICH

I.IJ (1=

(® ofoil w2t Y=, FHLICH: 1832 FEHBIES 2F S5
Soiotd ACH, HLCH= J0RME 5 7| FEFHEMEO| =2 0IF

- OEh 20| =ed8ae] FHFENES Hel= Olfe Hedl 2™ HE012P|E =, 2] a4
Jlgte= 30 =L iEA S ERE 2 SiTigt 72014 2i(Duration Gap)2t &2 2|A3Tt

14



Pick of the S
eason
Navigator
Global Tr
end
=]
=l

i

2026.09.

=

ZXEHIOS
8 21H S& H43

o 70
X
Lo Lo s hr
OF OF L i a
tog = dn T 5 gz
< S) an 1 K o ! |
oF o A Al I ~ < L~ W w o
o ._.m R o W <+ F 0 Kk M il o )
ol KO ) U <0 <k ol o = m Wo Ko & = 3k
o= B Wy mf EE I@c EOB
] B = e d o3 >35S = =) R o0
= ol o ~ M0 <F o &7 op oo M Y
™ o < i) <k %0 o 33 Mo = ol o
5o X oW B kR g9 0
H OF ol o= ] = oo o 2@ e
Hoon @ Ko < T 00 o R o
@ H =z 0 Q = o o ho W mu_.4x: = RO o
S xRN H = = o ol ﬁu._ét,_/ L= O
= o r=y olo o0 £ = K il Ar o = S - =
e : = S T A ronn A0 FoKo 9
o oAl 1o K- M < =5 B o H m ol o3 u ol
_.n,_.__uﬁ._uu L m_.oﬂnl_ = To H Ao M I wEo o 5 X
EH B wn 7e o 30 = Zo 0o g o 3y K Ho od Sou B
of W K o &R 20 ro o & KN = K o200W & K0 Mo
RO & o aire Kl T N 5 e~ 4
=~ m Ju [cH 4 = RF =0 &r oo & g =
IR o] —~ ol <F 0 <K ™ _+o_.__Hun_u:ﬁ_t :w: =
wom ME = <H s — kil = o Mo zF
Ra O [ zr KH o ol = o0 & S 3 - R = = L
) Kr o 5 Mo <F L *« o = RO Hg%mnmﬂ = B = <
(AN <l — o K =L = O ol N o < <k /m ol b
ma &N qu o K m = = B R T E B 4
s 0 i .Duﬂ___ o RS _Am_oMﬁ EDE_E”I_EM%:_O =T o B
ol K == —_— | Al I il ol _— = -
o = = W_Huu____ EL n_.m__m._m =1 U _METE._J _ﬂ_w_._._kﬂo ME =
m <F 0o ol =~ _m_.._._u_u =) K o Rio = MR ol w0 Q] ki =<0 Mo 1] ._ﬂAﬂ
o X mmw_.n B 4 k- AT _ﬂ_%uﬂm%%ﬂ% ﬂo.mW =
ol Ol r= 3 R = ! I io — 1 = -~
o ey A Eo o 0 0 w8 3 g
o <k < ol LT mﬁ_ o il m_m_ " ol = = _.m.._. IR xMo <H <H W:H:
<0 o= g Bo W MR Fgwo zl S5 Bg &
m 3 = — = K ! 2 o oAl = Ko = ™ M oM thoss &
s Mo oo Kd B o ol = H % or O o m Mmool ar
RS 22 I gp R A = ol_xlwrawmﬁ i il
H = e Al = .ao_oM Ho & LI mm|o_ _u._AoW/E W o
= K ~ w RS X Ly 0 ok ol = K oy K = K- oo ko O
Q rr oS 2 =5 == L 0o
® _.._02o B ol kI L g = g W M ,Iu._u_lz_u e =
B ® = K- < ol 5 Ul fo .- uo L RO & <k
4 ® U 2&%.&%&1%,3
= o iy g g
! | o o =
A % .._A| o

15



N

oQl

o2
El
A
rat

=

#1(2023), 013 2T/ AF2 9 R SNEAFUIRBA oma@_é).

12 9] 1(2016), 3H9l 710832 2IITl0l 53 2 IMH(ERFES

(2019), S20] 212 FpIS0| Fei 7RIS XiRlsH= OIR(FeF

| 4(2018), HIOI3 HHEEE AZHE FAEAE

1(2025), 723 FUIBHIT TA 2 ALY 5843
ol

%%W?i(ZOZS), 32 YR IR S8 X EIL

0L O
ok~
ol

1

2
=
rio 09 mru

et

am
oy
00
o
—
r

-
HT
kI
>
®
[00]
fol

0z
foi

O CHet

00

ror
Hl

+ B0J(2026), Flow of Funds for the Fourth Quarter of 2025.
+ CMHC(2025), CMHC 2025 Annual Report.
+ EMF(2025), Quarterly Review of European Mortgage Markets(2025.Q2).

EMF(2025), Hypostas 2025(2025.9).
HUD(2025), Annual Report to Congress MMI Fund Fiscal Year 2024.

+ JHF(2026), (FE0— A BEAE (202651 BAR).
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Association, 11(S1), 101-122.
Di Maggio, M., A. Kermani, B. J. Keys, T. Piskorski, R. Ramcharan, A. Seru and V. Yao (2017), “Interest Rate Pass-Through:
Mortgage Rates, Household Consumption, and Voluntary Deleveraging,” American Economic Review, 107(11), 3550-3588.

+ Cloyne, J., C. Ferreira and P. Surico (2020), “Monetary Policy when Households Have Debt,” Review of Economic Studies,

87(1), 102-129.

+ Flodén, M., M. Kilstrom, J. Sigurdsson and R. Vestman (2021), “Household Debt and Monetary Policy: Revealing the Cash-
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+ Consumer Financial Protection Bureau (2022), Consumer Financial Protection Circular 2022-03: Adverse Action Notification

Requirements in Connection With Credit Decisions Based on Complex Algorithms, 2022.5.26.

« Consumer Financial Protection Bureau (2023), Consumer Financial Protection Circular 2023-03: Adverse Action Notification

Requirements and Proper Use of Sample Forms, 2023.9.19.
Financial Conduct Authority (2025), Mortgage Rule Review: Feedback to DP25/2 and Roadmap, FS25/6.

» Financial Conduct Authority (2026), Al Lab.

» Financial Conduct Authority (2026), Supercharged Sandbox.

+ Financial Conduct Authority (2025-2026), Al Live Testing.

+ Fannie Mae (2023), Mortgage Lenders Cite Operational Efficiency as Primary Motivation for Al Adoption.

Fannie Mae (2026), Lender Letter LL-2026-04, “Governance Framework on Use of Artificial Intelligence and Machine
Learning,

+ Board of Governors of the Federal Reserve System, OCC & FDIC (2026), Revised Guidance on Model Risk Management, SR

26-2,2026.4.17

+ OECD (2024), OECD Al Principles.
+ OECD (2026), Supervision of Artificial Intelligence in Finance: Challenges, Policies and Practices, OECD Artificial Intelligence

Papers, No. 54, OECD Publishing, Paris.
U.S. Department of Housing and Urban Development, Fair Housing Act, 24 C.F.R. §100.500

+ U.S. Supreme Court (2015), Texas Department of Housing and Community Affairs v. Inclusive Communities Project, Inc., 576

U.S. 519.

+ Aldasoro, I, Gambacorta, L., Korinek, A., Shreeti, V. & Stein, M. (2024), “Intelligent Financial System: How Al Is Transforming

Finance,” BIS Working Papers, No. 1194, Bank for International Settlements.
Bartlett, R., Morse, A., Stanton, R. & Wallace, N. (2022), “Consumer-Lending Discrimination in the FinTech Era,” Journal of
Financial Economics, 143(1), 30-56.

« Bhutta, N., Hizmo, A. & Ringo, D. (2025), “How Much Does Racial Bias Affect Mortgage Lending? Evidence from Human and

Algorithmic Credit Decisions,” The Journal of Finance, 80(3), 1463-1496.

+ Relman Colfax(2022), “Fair Lending Monitorship of Upstart Network’s Lending Model: Third Report of Independent Monitor”,

September 16, 2022
Rocket Companies (2024), “Rocket Companies Introduces Rocket Logic Al Platform to Make Homeownership Faster and
Easier,” Press Release, 9 April 2024.

+ The MortgagePoint (2026), “The Al Imperative in Mortgage Servicing,” 29 June 2026
» Lloyds Banking Group (2025), “Lloyds Banking Group Accelerates Al Innovation with Google Cloud,” Press Release, 9 April

2025; Google Cloud, Lloyds Banking Group Case Study.

+ BSI Financial Services, “Practical Uses of Alin Mortgage Servicing,” MBA Servicing Newslink, 3 February 2026.
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